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$EKLN�6DQ\DO��9LFH�3UHVLGHQW�	�+HDG���&RQVXPHU�
0DUNHWLQJ��'63�0XWXDO�)XQG

¶$EVROXWH�VLPSOLFLW\��DEVROXWH�
PLQLPDOLVP��DEVROXWH�KRQHVW\·
$EKLN�6DQ\DO��9LFH�3UHVLGHQW�	�+HDG���&RQVXPHU�0DUNHWLQJ��'63�0XWXDO�)XQG�
VKDUHV�KLV�SRLQWV�RI�YLHZ�RQ�22+�DGYHUWLVLQJ��(GLWHG�H[FHUSWV�RI�WKH�LQWHUYLHZ�

:KDW�LV�\RXU�EUDQG�SKLORVRSK\�RQ�FRPPXQLFDWLQJ�

WKURXJK�RXWGRRU�DGYHUWLVLQJ�PHGLXP"

,I� \RX� VHH� RXU� UHFHQW� FDPSDLJQV�� OLNH� WKH� ¶0DUNHWV�

)OXFWXDWH·� FDPSDLJQ� DQG�QRZ�WKH� ¶%DFKDR·�FDPSDLJQ��

\RX� ZLOO� VHH� WKDW� WKH� PHVVDJH� LV� VXFK� WKDW� LW� GULYHV�

WKH�SRLQW�KRPH�YHU\�VLPSO\� LQ� WKH�PLQGV�RI�RXU� WDUJHW�

DXGLHQFH��(DUOLHU��ZH�KDG�WULHG�FRPSOLFDWHG�PHVVDJLQJ�

EXW�UHFRJQLVHG�WKH�QHHG�WR�FKDQJH��

:H� KDYH� DOVR� WULHG� WR� XVH� 22+� WR� VHQG� UHPLQGHUV� WR�

SHRSOH�LQ�WKH�SDVW��DQG�ZH�KDYH�DOVR�WULHG�JLYLQJ�UDWLRQDO�

PHVVDJLQJ��+RZHYHU��ZH�UHDOLVHG�WKDW�ZKDW�GULYHV�SHRSOH�

PRUH� LV� WKH� VLPSOHVW� IRUP� RI� FRPPXQLFDWLRQ�� +HQFH��

RXU�EUDQG�SKLORVRSK\�RI�FRPPXQLFDWLRQ�ZKHQ�LW�FRPHV�

WR�RXWGRRU�DGYHUWLVLQJ�LV�EDVHG�RQ�WKH�FRUQHUVWRQHV�RI�

DEVROXWH�VLPSOLFLW\��DEVROXWH�PLQLPDOLVP�DQG� WKH� LGHD�

RI� DEVROXWH� KRQHVW\��:H�GRQ·W�ZDQW� WR� FRPSOLFDWH� WKH�

FRPPXQLFDWLRQ�� ZH� ZDQW� WR� EH� UHVSRQVLEOH� LQ� ZKDW�

ZH� DUH� VD\LQJ�� EXW� ZH� DOVR� QHHG� WR� EH� PHDQLQJIXOO\�

DWWUDFWLYH� WR� WKH�SHRSOH�� ,I�ZH�DUH� QRW� DWWUDFWLYH�� WKHQ�

SHRSOH�ZLOO�KDYH�D�FRPSOHWHO\�LQGLIIHUHQW�UHDFWLRQ�WR�RXU�

FDPSDLJQ��

'XULQJ�WKH�WD[�VDYLQJ�VHDVRQ��IRU�H[DPSOH��WKHUH�DUH�VR�

PDQ\� WD[�VDYLQJ�FRPPXQLFDWLRQV� WKDW�DUH�RXW��VR�ZK\�

ZLOO�VRPHRQH�QRWLFH�RXU�PHVVDJH�RYHU�RWKHUV�LI�ZH�MXVW�

VD\����LQYHVW�LQ�WD[�VDYLQJ�IXQGV��6R��ZH�MXVW�UHPRYHG�WKH�

ZRUG�´WD[µ�IURP�RXU�PHVVDJH�DQG�VWXFN�WR�PLQLPDOLVP��

:H� EHOLHYH� LQ� FRQYHUWLQJ� FRPPXQLFDWLRQ� WR� D� VLPSOHU�

IRUP�DQG�D�YHU\�LPSRUWDQW�SDUW�RI�WKDW�LV�UHPRYLQJ�WKH�

FOXWWHU��:H�EHOLHYH�LQ�VWDQGLQJ�RXW�IURP�WKH�FURZG�HYHQ�

LI�WKDW�PHDQV�WDNLQJ�WKH�URDG�OHVV�WUDYHOOHG��

To� be� honest,� it� is� not� that� difÀcult� to� stand� out;� all�
\RX�QHHG�LV�WKH�ZLOO�WR�EH�GLIIHUHQW�IURP�ZKDW�HYHU\RQH�

HOVH� LV�GRLQJ�DQG�IRU�\RX�WR�EH�DEOH�WR�VKDUSO\� LGHQWLI\�

%\�3UD\�-DQL

ZKDW�WKH�FHQWUDO�LGHD�EHKLQG�WKH�FRPPXQLFDWLRQ�WR�WKH�

YLHZHU�KDV�WR�EH��7KDW�ZRXOG�PDNH�\RXU�FRPPXQLFDWLRQ�

YHU\�SUHFLVH�

7HOO� XV� VRPHWKLQJ� DERXW� \RXU� UHFHQW� ´%DFKDRµ�

FDPSDLJQ�

:H� KDG� HDUOLHU� WULHG� D� WKUHH�ZRUG� FDPSDLJQ� ZLWK� WKH�

¶$[H�<RXU�7D[·�FDPSDLJQ��7KDW�FDPSDLJQ�GLG�QRW�IHDWXUH�

QDPHV�RI�RXU�SURGXFWV� LQ�DQ\�ZD\��$OO� LW�VDLG�ZDV�´$[H�

<RXU� 7D[·� DQG� LW� JDYH� D�85/�� 6R��ZH� KDYH� EHHQ� WU\LQJ�

WKH� FRQFHSW� RI�PLQLPDOLVP� IRU� D�ZKLOH�� DQG� ´%DFKDRµ�
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LV�D�VLPSOH�H[WHQVLRQ�RI�WKDW�LGHD�ZKHUH�ZH�FKDOOHQJHG�

RXUVHOYHV�WR�PDNH�LW�VKRUWHU�WKDQ�WKUHH�ZRUGV����WR�MXVW�

RQH�ZRUG��

0RUHRYHU�� WKH� ¶$[H� <RXU� 7D[·� FDPSDLJQ� ZDV�PHDQW� WR�

SXVK� RXU� SURGXFW�� ZKHUHDV� WKH� ¶%DFKDR·� FDPSDLJQ� LV�

PRUH�DERXW�HGXFDWLQJ�FRQVXPHUV�DERXW�RXU�RIIHULQJV��

:H� IHOW� WKH� QHHG� WR� GR� WKLV� HGXFDWLRQDO� FDPSDLJQ�

EHFDXVH�ZH� IRXQG� D� ORW�RI�SHRSOH� RSWLQJ� IRU� RWKHU� WD[�

VDYLQJ� LQVWUXPHQWV�� (/6� DV� D� FDWHJRU\� KDV� D� ORW� RI�

DGYDQWDJHV� OLNH� RIIHULQJ� PDUNHW�OLQNHG� LQYHVWPHQW�

beneÀts,� shortest� lock-in� period,� competitive� returns�
DQG�VR�RQ��5DWLRQDOO\��WKHUH�LV�D�ELJ�DGYDQWDJH�LQ�EX\LQJ�

WKLV�SURGXFW�EXW�ZH�WKRXJKW��OHW�XV�PDNH�LW�HYHQ�PRUH�

VLPSOH�� SHUKDSV� HYHQ� VWULNH� DQ� HPRWLRQDO� FKRUG�� :H�

WKRXJKW��OHW·V�QRW�JLYH�YLHZHUV�SURRI�SRLQWV�RQ�ZK\�WKH\�

VKRXOG�FRQVLGHU� WKLV�FDWHJRU\� EXW� JR� VWUDLJKW�ZLWK� WKH�

pure�beneÀt,�which� is� saving� tax.�Hence,� the� focus�on�
MXVW�RQH�ZRUG�¶%DFKDR·��

$�ELJ�FRQVLGHUDWLRQ�IRU�XV�ZDV�WKDW�VRPHWKLQJ�OLNH�WKLV�

ZDV�QRW�GRQH� EHIRUH�� ,I� \RX·YH� VHHQ� RXU� FUHDWLYHV��ZH�

KDYH� QRW� HYHQ� XVHG� DQ\� LPDJHV� EHFDXVH� IUDQNO\�� ZH�

GLGQ·W� VHH� D� UHDVRQ� IRU� DGGLQJ� HOHPHQWV� MXVW� IRU� WKH�

VDNH� RI� IROORZLQJ� WKH� WUDGLWLRQDO� KHDGOLQH�LPDJH�FRS\�

&7$�WHPSODWH��,I�ZH�FDQ�FRPPXQLFDWH�WKURXJK�MXVW�RQH�

ZRUG�DQG�LW�VWDQGV�RXW��WKHUH�LV�QRWKLQJ�EHWWHU��:KHQ�LW�

DOO�FRPHV�WRJHWKHU�DQG�JUDEV�YLHZHU�DWWHQWLRQ��RXU� MRE�

LV�GRQH��$QG�WKDW�LV�WKH�SULPDU\�SXUSRVH�RI�22+��LQ�P\�

RSLQLRQ�²�WR�JUDE�DWWHQWLRQ��PHDQLQJIXOO\�

:KHQ� LW� FRPHV� WR� PHGLD� DOORFDWLRQ�� ZKDW� DUH� WKH�

IRUPDWV�WKDW�'63�0XWXDO�)XQG�SUHIHUV"

:H�GRQ·W�KDYH�D�SUHIHUHQFH�LQ�WHUPV�RI�PHGLD�RSWLRQV��

:H�FUHDWH�D�PHGLD�SODQ�GHSHQGLQJ�RQ�WKH�PHVVDJH�ZH�

KDYH� WR� JLYH� WR� WKH� DXGLHQFH�� 7KH� ¶0DUNHWV� )OXFWXDWH·�

FDPSDLJQ�� IRU� H[DPSOH�� ZDV� PHDQW� IRU� D� VOLJKWO\�

DGYDQFHG�XVHU��7KHUHIRUH��WKH�PHGLD�DOORFDWLRQ�ZDV�IRU�

D� VOLJKWO\� GLIIHUHQW� DXGLHQFH�� ¶%DFKDR·� LV� IRU� HYHU\RQH�

DVVRFLDWHG�ZLWK�SD\LQJ�WD[�DQG�ZDQWLQJ�WR�VDYH��+HQFH��

IRU� WKLV� FDPSDLJQ� ZH� ZHUH� ORRNLQJ� DW� HYHU\WKLQJ� IURP�

ODUJH� IRUPDW� ELOOERDUGV� WR� IUHTXHQF\� EXLOGLQJ� %46�

PHGLD�� WR� PHGLD� DW� FRUSRUDWH� EXVLQHVV� SDUNV�� ,W� ZDV�

UHOHYDQW�WR�DQ\RQH�ZLWK�DQ�LQFRPH�XSZDUGV�RI�D�FHUWDLQ�

OHYHO��ZKHUH�WD[�VDYLQJ�ZRXOG�EH�D�UHOHYDQW�QHHG��

:H� DOVR� ORRN� DW� WUDQVLW� PHGLD� RSWLRQV� IRU� RXU�

FRPPXQLFDWLRQ�� :H� WRRN� XS� PHWUR� WUDLQ� ZUDSV�� DQG�

PHGLD� RQ� EXVHV� DQG� WUDLQV�� :H� WHQG� WR� QRW� RYHUXVH�

DLUSRUW� PHGLD� IRU� PDVV� FDPSDLJQV�� ,I� ZH� ZHUH� WR� RSW�

IRU� DLUSRUW� PHGLD�� ZH·G� NHHS� RXU� PHVVDJLQJ� PRUH�

WKRXJKWIXO� DQG� VKRZFDVH� LW� WDFWIXOO\�� SUREDEO\� ZLWK� D�

PL[� RI�PHGLD�� OLNH� EUDQGLQJ� RQ� WKH� EDJJDJH� FRQYH\RU�

belts,�static/�dynamic�backlit�media,�in-Áight�branding,�
HWF�

*HQHUDOO\��WKH�NH\� LV� WR�WDNH�FOXVWHUV��2QH�RU�WZR�VLWHV�

KHUH� DQG� WKHUH� GRQ·W� PDNH� DQ� LPSDFW� VR� D� WKUHVKROG�

OHYHO�RI�YLVXDO�FRYHUDJH�LV�LPSRUWDQW��

<RX�KDYH�KDG�WKH�H[SHULHQFH�RI�EX\LQJ�'22+�PHGLD�

WKURXJK�D�SURJUDPPDWLF�SODWIRUP��:KDW�ZHUH�WKH�NH\�

WDNHDZD\V"

:H� KDYH� WULHG� SURJUDPPDWLF� GLJLWDO� 22+� RSWLRQV��

EXW� ZH� KDYH� QRW� JRQH� LQWR� LW� LQ� JUHDW� GHWDLO�� 7KHUH�

DUH� RSWLRQV� DYDLODEOH� WRGD\� WKDW� DOORZ� \RX� WR� GLVSOD\�

WKH� FRQWHQW� GHSHQGLQJ� RQ� WKH� WLPH� RI� GD\� RU� SODFH�

RU� W\SH� RI� FXVWRPHU�� 7KRVH� RSWLRQV� DUH� JRRG� IURP� D�

frequency�building�perspective�but�slightly�difÀcult�from�
WKH� PRQLWRULQJ� SHUVSHFWLYH�� HVSHFLDOO\� DW� DQ� RYHUDOO�

FDPSDLJQ� OHYHO�� 2I� FRXUVH�� WKLV� LV� JHWWLQJ� EHWWHU� DQG�

PRQLWRULQJ�WRROV�DUH�DOVR�JHWWLQJ�PRUH�RUJDQLVHG��

3URJUDPPDWLF� '22+� KDV� EHHQ� LQ� SODFH� IRU� D� ZKLOH�

QRZ��EXW� ,�VHH�FHUWDLQ�DSSUHKHQVLRQ� IURP�EUDQGV�ZLWK�

UHJDUG� WR� SURJUDPPDWLF� SODWIRUPV�� ,� IHHO� EUDQGV� QHHG�

WR�HGXFDWH�WKHPVHOYHV�RQ�WKRVH�FKDQQHOV�DQG�VHH�WKH�

RXWFRPHV�IRU�WKHPVHOYHV�

7KH�ZD\�D�FDPSDLJQ�LV�SODQQHG�DQG�H[HFXWHG�YLD�S'22+�

LV� GLIIHUHQW� IURP� WKH� FRQYHQWLRQDO� ZD\� RI� DGYHUWLVLQJ��

pDOOH� provides� clearer� feedback;� and� gets� you� a�
EHWWHU� VHQVH� RI� WKH� QXPEHUV�� 2QH� LV� DEOH� WR� FKDQJH�

:H�EHOLHYH�LQ�VWDQGLQJ�RXW�
IURP�WKH�FURZG�HYHQ�LI�WKDW�
PHDQV�WDNLQJ�WKH�URDG�OHVV�

WUDYHOOHG�
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WKH�FDPSDLJQV�DQG�FUHDWLYHV�LQVWDQWO\��%HVLGHV��'22+�

KDV�PLQLPDO�SURGXFWLRQ�FRVWV�DQG�RQH�FDQ�H[SHULPHQW��

test� different� messages� and� Ànd� out� which� message�
SHUIRUPV�EHWWHU�DQG�HYHQ�FKDQJH�WKH�FUHDWLYHV�ZLWKRXW�

LQFXUULQJ�DGGLWLRQDO�SURGXFWLRQ�FRVWV� ���ZKLFK� WHQGV� WR�

EH�D�GHWHUUHQW�RQ�WUDGLWLRQDO�PHGLD��

2QH�RWKHU�IDFWRU�WR�NHHS�LQ�PLQG�LV�WKDW�ZKHQ�LW�FRPHV�

WR� WUDGLWLRQDO� 22+�� RQH� FRXOG� SUREDEO\� QHJRWLDWH� DQG�

JHW� PHGLD� WKURXJK� WKH� DJHQF\� RU� WKURXJK� SHUVRQDO�

UHODWLRQVKLSV��EXW�ZKHQ�LW�FRPHV�WR�S'22+��WKH�PHGLD�

ELGGLQJ�LV�FRPSHWLWLYH�DQG�QRW�¶UHODWLRQVKLS�GHSHQGHQW·�

:KDW� LV� JRRG� LV� WKDW� DJHQFLHV� DUH� DOVR� EHJLQQLQJ� WR�

realise� that� efÀciency,� tracking� and� accountability� is�
KLJKHU�ZKHQ�LW�FRPHV�WR�S'22+��%XW�\HV�IRU�S'22+��RU�

HYHQ�'22+��WR�ZRUN�DQG�EHFRPH�PDLQVWUHDP��ZKDW�LV�

UHTXLUHG�LV�D�VWURQJ�QHWZRUN�DQG�D�PDVVLYH�LQFUHDVH�LQ�

FRYHUDJH��

:KHQ� LW� FRPHV� WR� DGYHUWLVLQJ�� ZKDW� SHUFHQWDJH� RI�

\RXU�PDUNHWLQJ�EXGJHW�JRHV�IRU�22+"

:H�KDYH�FKDQJHG�WKH�DOORFDWLRQ�WR�22+�RYHU�WKH�\HDUV�

GHSHQGLQJ�RQ�WKH�REMHFWLYHV��,W�GHSHQGV�RQ�WKH�NLQG�RI�

PHVVDJLQJ��ZH�IROORZ��7KHUH�DUH�WLPHV�ZKHQ�PRUH�WKDQ�

����ZHQW� WR�22+��ZKLOH� WKHUH� DUH� DOVR� WLPHV�ZKHQ� LW�

ZDV�]HUR��,W�LV�QRW�WKDW�RQH�VWLFNV�WR�RQH�VLQJOH�FKDQQHO�

DOO�WKH�WLPH��:KHQ�PDVV�PHGLD�DQG�UHDFK���LPSDFW�DUH�

RQ�RXU�DJHQGD��RXWGRRU�EHFRPHV�D�ELJ�SDUW�RI�RXU�PHGLD�

PL[��7KH�¶0DUNHWV�)OXFWXDWH·�ZDV�D�SXUH�22+�FDPSDLJQ�

ZKLOH�¶$[H�<RXU�7D[·�ZDV�����22+������GLJLWDO�LQ�WHUPV�

RI�EXGJHW�DOORFDWLRQ��

,� DP� QRW� RI� WKH� EHOLHI� WKDW� RQOLQH� PHGLD� LV� DOZD\V�

VXSHULRU� WR� WUDGLWLRQDO� IRUPDWV� LQ� GHOLYHULQJ� LPSDFW��

'LIIHUHQW�PHGLD� RSWLRQV� KDYH� D�GLIIHUHQW� SXUSRVHV� IRU�

EUDQGV��7KHUH�LV�D�VWRU\�WHOOLQJ�IRUPDW�WKDW�79�SURYLGHV��

WKHUH� LV� WKH� DELOLW\� WR� WUDFN� DQG� PRQLWRU� WKDW� PDNHV�

GLJLWDO�PHGLD�HIIHFWLYH�DQG�WKHUH�LV�ELJ�LPSDFW�WKDW�FDQ�

FUHDWHG�ZKHQ�D�EUDQG�XVHV�22+�HIIHFWLYHO\��

,Q�P\�RSLQLRQ��WUDGLWLRQDO�PHGLD�OLNH�ODUJH�ELOOERDUGV�DQG�

QRZ�QHZHU�GLJLWDO�22+�IRUPDWV�DUH�KHUH�WR�VWD\��7KHUH�

LV�D� UHDVRQ�ZK\�RQOLQH�EUDQGV� OLNH�$PD]RQ��*RRJOH�RU�

NetÁix�run�large�scale�campaigns�on�OOH.�

<RX� KDYH� EHHQ� XVLQJ� RXWGRRU� H[WHQVLYHO\� LQ� UHFHQW�

\HDUV�� :KDW� FKDOOHQJHV� KDYH� \RX� IDFHG� ZKLOH�

ODXQFKLQJ�\RXU�22+�FDPSDLJQV"

)UDJPHQWHG� PHGLD� RZQHUVKLS� SRVHV� D� ELJ� FKDOOHQJH��

,W� LV�ELW� RI�D�EODFN�ER[�HYHQWXDOO\��HVSHFLDOO\�ZKHQ�\RX�

DUH� GRLQJ� D� ELJ� FDPSDLJQ�� :KHQ� LW� FRPHV� WR� VPDOO�

campaigns,�it�is�easier�to�monitor;�it�is�easier�to�locate�
WKH�PHGLD�RZQHUV�DQG�\RX�NQRZ�ZKDW�NLQG�RI�D�GHDO�FDQ�

EH� H[SHFWHG� IURP�D� VPDOOHU� VHW�RI�PHGLD� RZQHUV�� %XW�

ZKHQ�D�ELJ� FDPSDLJQ� LV� WR�EH�H[HFXWHG�ZLWK�D�EXGJHW�

RI� 5V� ���� FURUH�� WDUJHWLQJ� WKRXVDQGV� RI� WRXFKSRLQWV��

KRZ� FDQ� D� EUDQG� EH� VXUH� WKDW� DOO� RU� PRVW� RI� WKRVH�

WRXFKSRLQWV�DUH�SURSHUO\�WDUJHWHG"�0RQLWRULQJ�V\VWHPV�

are� agency� speciÀc� and� there� is� always� a� problem�
RI� EHOLHYDELOLW\� LQ� WHUPV� RI� FDPSDLJQ� WUDFNLQJ� DQG�

HIIHFWLYHQHVV�PRQLWRULQJ��7KLV�LV�HVSHFLDOO\�WUXH�ZKHQ�LW�

FRPHV�WR�LQQRYDWLRQV��

:KHQ� LW� FRPHV� WR� SULQW�� ZH� NQRZ� WKH� FRVWV� H[DFWO\��

,Q� 22+�� WKHUH� LV� JHQHUDOO\� QR� WUDQVSDUHQW� UDWH�FDUG��

2QH�DJHQF\� FRXOG�JLYH�\RX�D�VLWH� IRU�5V���� ODNK�ZKLOH�

DQRWKHU�ZRXOG�JLYH�WKH�VDPH�VLWH� IRU�5V��� ODNK��:KHQ�

RQH�DSSURDFKHV�PHGLD�RZQHUV�GLUHFWO\��WKH�UDWHV�FDQ�EH�

KLJKHU�RU�ORZHU�WKDQ�ZKHQ�RQH�JRHV�WKURXJK�DQ�DJHQF\��

$OVR�� ZKLOH� VRPH� DJHQFLHV� DUH� JRRG� DW� ODUJH� IRUPDW�

PHGLD� DQG� WKHUHIRUH� HYDQJHOLVH� RQO\� WKRVH� IRUPDWV��

RWKHUV� PD\� EH� JRRG� ZLWK� GLJLWDO� 22+�� 6R�� KRZ� GRHV�

RQH� LQVWLWXWLRQDOLVH�D� WUDQVSDUHQW� UDWH�FDUG�RU� ELGGLQJ�

V\VWHP�LQ�WKH�22+�LQGXVWU\"�

2XWGRRU� LV� FRQVWDQWO\� JURZLQJ� DQG� QHZHU� PHGLD� DUH�

FRPLQJ� LQWR� WKH� PDUNHW� �OLNH� FDE� WRS� PHGLD�� ¶ELNH·�

media�and�what�not);�some�work�needs� to�be�done�in�
WKDW�GLUHFWLRQ�DV�ZHOO��+RZ�HIIHFWLYHO\�FDQ�22+�ZRUN�LQ�

WDQGHP�ZLWK�DFWLYDWLRQ"�

And� Ànally,� the� problem� of� high� production� costs�
UHPDLQV�� '22+� VROYHV� WKDW� LVVXH� LQ� D� ZD\�� EXW� KRZ�

GR� EUDQGV� FKDQJH� FUHDWLYHV� ZKHQ� LW� FRPHV� WR� ORQJHU�

WHUP�22+�SODQV��ZLWKRXW�WKH�QHHG�WR�LQFXU�ELJ�FRVWV�IRU�

FUHDWLYH�UHIUHVKHV"

:KDW�FKDQJHV�GR�\RX�DQWLFLSDWH�LQ�WKH�22+�LQGXVWU\�

LQ�WKH�FRPLQJ�WLPHV"�

,�EHOLHYH�22+�ZLOO�LQFUHDVLQJO\�JR�WKH�GLJLWDO�ZD\�LQ�WKH�

FRPLQJ� \HDUV�� 3HUKDSV�PRUH� DQG�PRUH�22+�DJHQFLHV�

ZLOO�QHHG�LQ�KRXVH�GLJLWDO�H[SHUWLVH²�VXFK�WKDW�WKH\�FDQ�

evangelise�a�mix�of�both�those�mediums.�The�efÀciency�
DQG�DFFRXQWDELOLW\�WKURXJK�WKLV�FRPELQDWLRQ�ZLOO�EH�YHU\�

KLJK��DQG�ZLOO�DOVR�HQDEOH�EUDQGV� WR�WUDFN�HYHU\�VLQJOH�

FDPSDLJQ�VPDUWO\�l
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%KDZDQD�$QDQG�	�3UD\�-DQL�UHDFKHG�RXW�WR�WKH�KHDGV�RI�,QGLD·V�OHDGLQJ�VSHFLDOLVW�
DJHQFLHV�WR�DVFHUWDLQ�WKH�NH\�LVVXHV�WR�EH�DGGUHVVHG�LQ�WKH�ZDNH�RI�WKH�&RYLG����
LQGXFHG�EXVLQHVV�GRZQWXUQ

7KH� ,QGLDQ� 22+� LQGXVWU\� WKDW� KDG� EHHQ� ZHLJKHG�

GRZQ�E\�VOXJJLVKQHVV�DFURVV�WKH�QDWLRQDO�HFRQRPLF�

ODQGVFDSH�LQ�WKH�ODWWHU�KDOI�RI������LV�QRZ�FDXJKW�LQ�D�

ELQG�LQ�WKH�ZDNH�RI�WKH�&RYLG����SDQGHPLF�WKDW�EURXJKW�

WKH�QDWLRQ�WR�D�VWDQGVWLOO��,Q�D�VHDVRQ�WKDW�XVXDOO\�VHHV�

vibrant� OOH� campaigns� as� a� new� Ànancial� year� gets�
XQGHUZD\�DQG�WKH�SUHSDUDWLRQV�IRU�WKH�VXPPHU�KROLGD\V�

EHJLQ��WKH�SDQGHPLF�DQG�WKH�ORFNGRZQ�KDYH�DSSOLHG�WKH�

EUDNHV�RQ�EXVLQHVV�LQ�D�PDQQHU�QHYHU�VHHQ�EHIRUH�

7KH�JULP�VLWXDWLRQ�VHHPV�WR�KDYH�FODPSHG�GRZQ�HYHU\�

ELW�RI�RSWLPLVP�WKDW�GHFLVLRQ�PDNHUV�ZRXOG�KDYH�ZDQWHG�

WR� OHDQ� RQ�� <HW�� WKHUH� LV� D� FROOHFWLYH� YLHZSRLQW� EHLQJ�

PDGH�WKDW�WKLV�SHULRG�FRXOG�EH�XWLOLVHG�E\�WKH�LQGXVWU\�

WR�SODQ�DIUHVK�� WKLQN�XS�QHZ�VWUDWHJLHV��DQG�FDSLWDOLVH�

RQ�D�WXUQDURXQG�WKDW�LV� OLNHO\� WR�KDSSHQ�D�IHZ�PRQWKV�

GRZQ�WKH�OLQH��$�VXPPDU\�RI�WKH�NH\�DVVHUWLRQV�RI�WRS�

GHFLVLRQ�PDNHUV�RI� ,QGLD·V�OHDGLQJ�VSHFLDOLVW�DJHQFLHV�

KDYH�EHHQ�FDSWXUHG�LQ�WKLV�DUWLFOH��5HDG�RQ�

¶:H�H[SHFW�D�WXUQDURXQG�IRU�WKH�LQGXVWU\�E\�6HSW·

A�Time�To�ReÁect�&�5(*5283

D � � / � � D � d d � Z ^

5DFKDQD�/RNKDQGH��&R�&(2��.LQHWLF�,QGLD�DVVHUWV�WKDW�DGYHUWLVLQJ�EUDQGV�ZLOO�FRPH�
EDFN�WR�22+

´$Q� HQRUPRXV� QXPEHU� RI� FDPSDLJQV� KDG� EHHQ� FDQFHOOHG� IRU� WKH� PRQWKV� RI�0DUFK� DQG� $SULO��:H�

UHFRPPHQGHG�WR�RXU�FOLHQWV�WR�GR�VR�DV�LW�ZRXOGQ·W�KDYH�EHHQ�D�ZLVH�

GHFLVLRQ�WR�H[HFXWH�WKH�SODQV�DW�D�WLPH�ZKHQ�WKH�HQWLUH�JOREH�ZDV�LQ�

D�ORFNGRZQ�VLWXDWLRQ��:H�DUH�VXSSRUWLQJ�RXU�FOLHQWV�LQ�UH�VFKHGXOLQJ�

DQG�PRGLI\LQJ�WKHLU�SODQV�DQG�VWUDWHJLHV��

´7KHUH� LV� D� ORW� RI� XQFHUWDLQW\� DURXQG� XV�� +HQFH�� LW� LV� WRR� VRRQ� WR�

SUHGLFW�WKH�GDPDJH�WKDW�ZLOO�EHIDOO�WKH�,QGLDQ�22+�LQGXVWU\��8VXDOO\��

WKH�PRQWKV�RI�0DUFK��$SULO�DQG�0D\�DUH�FUXFLDO� IRU� WKH�WUDGH�DV� WKH�

PRQWKV�WKDW�IROORZ�KDYH�WKH�PRQVRRQV�WKDW�DUH�YHU\�XQIDYRXUDEOH�IRU�

WKH�RXWGRRU�EXVLQHVV��&XUUHQWO\��ZH�DUH�H[SHFWLQJ�D�IUHVK�VWDUW�IURP�

6HSWHPEHU��

´$GYHUWLVLQJ�EUDQGV�ZLOO�FRQWLQXH�WR�VSHQG�RQ�22+�SRVW�WKH�UHFRYHU\��&XUUHQWO\��LW�LV�QRW�MXVW�PHGLXP��

EXW�RWKHU�PDLQOLQH�FKDQQHOV�OLNH�79�DUH�DOVR�IDFLQJ�WKH�KHDW�DV�DOWKRXJK�SHRSOH�DUH�VLWWLQJ�DW�KRPH��

WKH\�GRQ·W�QHFHVVDULO\�ZDWFK�79�DOO�WKH�WLPH���

´$V�DQ�DJHQF\��ZH�DUH�DQDO\VLQJ�WKH�VLWXDWLRQ��ZKLOH�NHHSLQJ�LQ�YLHZ�WKDW�WKH�WUDGH�LV�LQWHUOLQNHG�ZLWK�

RXU�SDUWQHUV�DQG�FOLHQWV��7KLV�LV�QRW�WKH�ULJKW� WLPH� WR�PDNH�SLWFKHV�RU�PDNH�QHZ�VWUDWHJLHV�DV�ZH�

GRQ·W�NQRZ�KRZ�EXVLQHVV�ZLOO�XQIROG�RQFH�ZH�DUH�EDFN�WR�UHJXODU�URXWLQHV��/HW·V�ZDLW�DQG�ZDWFK�µ



$SULO����� ��

¶7KH�FRXUVH�RI�EXVLQHVV�ZLOO�EH�YHU\�GLIIHUHQW�
JRLQJ�IRUZDUG·

¶&RVW�FRQWURO�ZLOO�EH�D�FULWLFDO�FRPSRQHQW�RI�
WKH�UHYLYDO�SODQ·

)DELDQ�&RZDQ��3UHVLGHQW��3RVWHUVFRSH�,QGLD�VHHV�PHULW�LQ�XVLQJ�WKH�FXUUHQW�SHULRG�WR�
JHDU�XS�IRU�WKH�FKDQJLQJ�WLPHV

$WXO�6KULYDVWDYD��*URXS�&(2��/DTVK\D�0HGLD�*URXS�VD\V�WKH�VWUDWHJLHV�IRU�EXVLQHVV�
UHFRYHU\�ZLOO�EH�DFWLRQHG�DV�VRRQ�DV�QRUPDO�ZRUNLQJ�FRQGLWLRQV�UHWXUQ�

�7KH�IXWXUH� LV�QRW�JRRJOHDEOH��DW� OHDVW�QRW�\HW��VR�SUHGLFWLQJ�KRZ�ORQJ�

WKLV�VLWXDWLRQ�ZLOO� FRQWLQXH� LV�DQ\ERG\·V�JXHVV��%UDQG�FDPSDLJQV�ZLOO�

FRPH�RXW�RI�WKH�SURYHUELDO�FORVHW�RQFH�SHRSOH�DUH�EDFN�RQ�WKH�VWUHHWV�

DQG�LQWR�WKHLU�RIILFHV��JRLQJ�DERXW�WKHLU�QRUPDO�OLYHV��:H�FDQ�RQO\�KRSH�

WKDW�QRUPDOF\�UHWXUQV�VRRQHU�WKDQ�ODWHU���:H�KDYH�FRPH�WR�WHUPV�ZLWK�

WKH�UHDOLW\�DQG�KDYH�VWDUWHG�SUHSDULQJ�RXUVHOYHV�IRU�ZKDW�ZLOO�FRPH�WR�

EH�WKH�QHZ�QRUPDO��6RPH�HYHQWV�KDYH�WKH�SRZHU�WR�FKDQJH�WKH�FRXUVH�

RI�KLVWRU\��ZH�EHOLHYH�WKLV�LV�RQH�RI�WKHP��7KH�FRXUVH�RI�EXVLQHVV�ZLOO�EH�

YHU\�GLIIHUHQW�JRLQJ�IRUZDUG�DQG�ZH�XQGHUVWDQG�WKDW�XVLQJ�WKLV�SHULRG�

WR�JHDU�XS�IRU�WKRVH�FKDQJLQJ�WLPHV�LV�WKH�NH\�WR�IXWXUH�VXFFHVV��:H�DUH�

XVLQJ�WKLV�ORFNGRZQ�WR�RSHQ�XS�QHZ�DSSURDFKHV��

´7KH�FXWEDFN�RQ�EUDQG�FDPSDLJQV� LV�GHILQLWHO\� WHPSRUDU\��7KLQJV�ZLOO�

EHFRPH�QRUPDO�ZLWKLQ����GD\V�RI�&RYLG����WKUHDW�FRPLQJ�XQGHU�FRQWURO��

/HW·V� KRSH� WKDW� WKHUH� LV� QR� QHHG� IRU� WKH� ORFNGRZQ� WR� EH� H[WHQGHG�

EH\RQG�$SULO�����7KH�H[WHQW�RI�WKH�GDPDJH�RQ�EXVLQHVV�ZLOO�EH�NQRZQ�

RQO\�DIWHU�WKH�YLUXV�KDV�EHHQ�H[WHUPLQDWHG��

´&RQWURO�DQG�FRQWDLQLQJ�RI�FRVWV�DUH�FULWLFDO�IRU�DEVRUELQJ�WKH�EXVLQHVV�

VKRFNV��2Q�WKH�EXVLQHVV�IURQW��ZH�ZLOO�DFWLRQ�RXU�VWUDWHJLHV�RQFH�QRUPDO�

ZRUNLQJ� UHVXPHV�� 9DULRXV� SODQV� DUH� EHLQJ� GLVFXVVHG� DQG� HYDOXDWHG�

LQWHUQDOO\�ZLWK�WKH�EXVLQHVV�KHDGV�DQG�WKH�WHDPV�µ

D � � / � � D � d d � Z ^
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¶:H·OO�QHHG�WR�FXUDWH�FUHDWLYH�22+�'22+�VROXWLRQV·

¶,Q�VXFK�VLWXDWLRQV��FDVK�LV�NLQJ·

-D\HVK�<DJQLN��&(2��0206�2XWGRRU�0HGLD�6ROXWLRQV�EHOLHYHV�WKH�WUXH�SRWHQWLDOV�RI�
22+�FRXOG�EH�IXOO\�OHYHUDJHG�ZKHQ�EXVLQHVV�UHWXUQV�WR�QRUPDOLW\

$EKLMHHW�6HQJXSWD��&(2��2$3�,QGLD�VD\V�WKH�DJHQF\�SODQV�RQ�DQ�5	'�SURMHFW�WKDW�LV�
WHPSRUDULO\�NHSW�RQ�KROG

:H�KDYH�EHHQ�EOHVVHG�ZLWK�FROODERUDWLYH�FOLHQW�SDUWQHUV��(DUOLHU��ZH�ZHUH�
ORRNLQJ� WR� WDNH� ELJ� VWULGHV� IURP� $SULO� ��� EXW� IROORZLQJ� WKH� ORFNGRZQ� ZH�
GRQ·W�VHH�D�GHILQLWH�GDWH�E\�ZKLFK�WKH�EUDQG�FDPSDLJQV�ZLOO�EH�ODXQFKHG��
2SWLPLVWLFDOO\�DQG�UHDOLVWLFDOO\��WKH�ORFNGRZQ�ZLOO�OLNHO\�DSSO\�WKH�EUDNHV�RQ�
EXVLQHVV�DFURVV�WKH�PRQWKV�RI�$SULO�DQG�0D\��,�GR�KRSH�WKDW�WKH�SDQGHPLF�
ZLOO�EH�FRQWUROOHG�VRRQHU�WKDQ�ODWHU��:KLOH�,�EHOLHYH�WKH�FDPSDLJQV�ZLOO�EHJLQ�
DV�VRRQ�DV�QRUPDOLW\�UHWXUQV�� WKH�PRQVRRQ�VHDVRQ�ZLOO�QRW�EH�D�SURPLVLQJ�
WLPH� IRU� WKH� LQGXVWU\�� +DYLQJ� VDLG� WKDW�� FRQVLGHULQJ� D� OHDQ� 4�� WKDW� ZH�
ZRXOG�KDYH�KDG��WKH�PRQVRRQ�VHDVRQ�PD\�QRW�EH�DOO�WKDW�GXOO�IRU�WKH�22+�
LQGXVWU\��:LWK� ,3/� DOPRVW� JHWWLQJ� FDQFHOOHG� DQG� 2O\PSLFV� DOUHDG\� JHWWLQJ�
SRVWSRQHG�WR�QH[W�\HDU��EUDQGV�ZRXOG�ORRN�IRU�DQ�DOWHUQDWH�PHGLD�WR�UHDFK�
WKH�WDUJHW�DXGLHQFHV��:H�DOO�NQRZ�WKDW�22+�LV�VHFRQG�PRVW�UHDFKHG�PHGLD�

DIWHU�79�DQG�ZLWK�ELJ�VSRUWLQJ�HYHQWV�HLWKHU�FDQFHOOHG�RU�SRVWSRQHG�WKHUH�LV�D�KXJH�RSSRUWXQLW\�IRU�WKH�22+�
LQGXVWU\�WR�FDSLWDOLVH�RQ��:H�VKDOO�KDYH�WR�EH�RQ�RXU�WRHV�DQG�FXUDWH�FUHDWLYH�22+�'22+��VROXWLRQV�DV�ZHOO�
DV�SODQ�KHDY\�XVH�RI�WUDQVLW�PHGLD�DQG�DPELHQW�GHVWLQDWLRQV�WR�ZRUN�RXW�FDPSDLJQV�LQ�WKH�PRQVRRQ�VHDVRQ��

´$V� RI� QRZ�� ZH� DORQJ� ZLWK� DOO� RXU� SHHUV� LQ� WKH� LQGXVWU\�� ZLOO� KDYH� WR� EHDU� WKH� EUXQW� RI� WKH� SDQGHPLF� DQG�
EXVLQHVV�VKRFNV��+RZHYHU��,�ZRXOG�OLNH�WR�DGG�WKDW�0DGLVRQ�KDV�EHHQ�FRQVHUYDWLYHO\�PDQDJHG�IRU�WKH�ODVW����
\HDUV�DQG�LW�LV�WKLV�SKLORVRSK\�WKDW�KROGV�XV�LQ�JRRG�VWHDG�LQ�WRXJK�WLPHV�OLNH�WKHVH��2YHU�WKH�\HDUV��ZH�KDYH�
EHHQ�WKURXJK�PDQ\�XSV�DQG�GRZQ�DQG�KDYH�FRPH�RXW�IURP�PRVW�GRZQWXUQV�ZLWK�IO\LQJ�FRORXUV�DQG�,�DP�VXUH��
ZLOO�ZH�IURP�WKLV�RQH��WRR�µ

´$�ORW�RI�EUDQGV�KDYH�GURSSHG�WKHLU�H[LVWLQJ�FDPSDLJQV�GXH�WR�WKH�ORFNGRZQ��
7KH�ORQJ�WHUP�FDPSDLJQV�KDYH�EHHQ�SXW�RQ�KROG�ZKLOH�WKH�XSFRPLQJ�RQHV�
DUH�GHOD\HG��7KH�GXUDWLRQ�RI�WKLV�FXW�EDFN�ZLOO�RQO\�GHSHQG�RQ�WKH�GXUDWLRQ�
of� the� lockdown;� on� how� long� the� people� will� remain� confined� to� their�
KRXVHV��:H� DUH� LQ� WDONV�ZLWK� VRPH�EUDQGV�ZKR�KDYH�JLYHQ� WKHLU� EULHI� IRU�
WKH� FDPSDLJQV� DVVLJQHG� IRU� WKH�PRQWK� RI�0D\�EXW�ZH� FDQQRW�EH� FHUWDLQ�
DERXW�WKDW�DV�ZHOO��,Q�WKHVH�VLWXDWLRQV��FDVK�LV�NLQJ��DQG�LI�ZH�SUHVHUYH�RQ�D�
SHUVRQDO�OHYHO�WKHQ�,�EHOLHYH�ZH�FDQ�VXVWDLQ��$V�WKH�FDPSDLJQV�JHW�GURSSHG�
WKHUH�DUH�ILQDQFLDO�GLIILFXOWLHV�EXW�ZH�GR�QRW�EHOLHYH�LQ�UHGXFLQJ�VDODU\�DQG�
VR�ZH�KDYH�GHFLGHG� WKDW�ZH�ZLOO� MXVW�ZLWKKROG�D�SURSRUWLRQ�RI� WKHLU�VDODU\�
XQWLO�WKH�VLWXDWLRQ�QRUPDOLVHV��:H�ZHUH�DOVR�JRLQJ�WR�LQYHVW�ELJ�RQ�RXU�
5	'�SURMHFW�EXW�GXH�WR�WKLV�ORFNGRZQ��WKDW�WRR�LV�RQ�KROG�µ



$SULO����� ��

¶:H·UH�ZDWFKLQJ�WKH�WUHQGV�FORVHO\�WR�SUHSDUH�
IRU�WKH�ERXQFH�EDFN·

¶$�WLPH�WR�UHGXFH�D�ORW�RI�PHGLRFUDF\�LQ�WKH�LQGXVWU\·

'LSDQNDU�6DQ\DO��&(2��3ODWLQXP�,QGLD�VD\V�WKDW�KDYLQJ�FOLHQWV�IURP�D�ZLGHU�VSHFWUXP�
RI�LQGXVWULHV�LV�DQ�DGYDQWDJH

0DQGHHS�0DOKRWUD��)RXQGLQJ�3DUWQHU�	�&(2��7KH�6RFLDO�6WUHHW�SRLQWV�RXW�WKDW�WKH�
DJHQF\�LV�PDNLQJ�WKH�HIIRUW�WR�VDIHJXDUG�WKH�EXVLQHVV�E\�SODQQLQJ�VPDUWHU�LQLWLDWLYHV

´,Q� WHUPV� RI� EXVLQHVV�� ,� GRQ·W� WKLQN� 0DUFK� ZDV� D� ELJ� D� KLW� DV� D� IHZ�
FDPSDLJQV� ZHUH� H[HFXWHG� WLOO� ������ RI� WKH� PRQWK�� DIWHU� ZKLFK� ZH�
YROXQWDULO\�VWRSSHG�DV�WKH�PDUNHW�KDG�VWDUWHG�WR�JHW�KLW��6R��WKH�ODVW�PRQWK�
was� saved� somehow.�DeÀnitely,� April� looks� weak� because� top� 30� cities�
WKDW�FRQWULEXWH���������RI�WKH�UHYHQXHV�DUH�FRPSOHWHO\�VKXW�DQG�WKDW�KDV�
PDGH�WKH�EXVLQHVV�GURS�WR�]HUR���,�VHH�D�VLOYHU�OLQLQJ�IRU�3ODWLQXP�,QGLD��$V�
DQ�DJHQF\�ZH�GRQ·W�GHSHQG�RQ�DQ\�SDUWLFXODU�FDWHJRU\�RU�LQVWHDG�KDYH�D�
ERXTXHW�RI�FOLHQWV�IURP�DOO�VHFWRUV�LQFOXGLQJ�277��)0&*��DXWRPRELOHV�DQG�
PRELOH�KDQGVHWV��VR�LI�QRW�DOO��DW�OHDVW�VRPH�FDWHJRULHV�WKDW�DUH�OLWWOH�OHVV�
KLW�ZLOO�VWDUW�VSHQGLQJ�VRRQ��,�DP�KRSHIXO�WKDW�WKLQJV�ZLOO�ORRN�XS�VRRQ��$V�
DQ�DJHQF\�RXU�VWUDWHJ\�LV�WR�NHHS�D�FORVH�ZDWFK�RQ�GLIIHUHQW�LQGXVWULHV�DQG�
WKHLU�VWDWXV�GXULQJ� WKLV�SHULRG�RI�SDQGHPLF�VR� WKDW�ZH�DUH�DZDUH�RI� WKH�

VHFWRUV�WKDW�DUH�OLNHO\�WR�FRPH�EDFN�ULJKW�DIWHU�WKLV�VLWXDWLRQ���

´$OVR��3ODWLQXP�0HGLD�KDV�DQ�HQWUHSUHQHXULDO�DSSURDFK�ZKHUHE\�ULJKW�IURP�WKH�JURXQG�OHYHO�WR�WKH�KLJK�OHYHO�
ZH�NQRZ�WKH�FRVW�VDYLQJ�PHFKDQLVP��7KH�KLJKHU�PDQDJHPHQW�KDV�EHHQ�GLVFXVVLQJ�WKLV�RYHU�FDOOV�
DOO�WKLV�ZKLOH��7KH�VLWXDWLRQ�LV�JULP�EXW�,�DP�KRSLQJ�WKDW�VRPHWKLQJ�JRRG�ZLOO�FRPH�ULJKW�DIWHU�WKLV�µ�

�´22+�LV�GHILQLWHO\�VHHLQJ�D�SXOOEDFN�RQ�VSHQGV��:H�KDG�DOPRVW�5V���FU�
ZRUWK�RI�VLJQHG�32V�DQG�EXVLQHVV� WKDW�KDYH�EHHQ�SXOOHG�RXW�ZLWKLQ�D�
PDWWHU�RI�D�IRUWQLJKW��7KLV�ZLOO�LPSDFW�WKH�LQGXVWU\�IRU�DQRWKHU�VL[�PRQWKV�
RU�VR��GHSHQGLQJ�RQ�KRZ�VRRQ�WKH�&29,'����VSUHDG�FDQ�EH�FRQWDLQHG��
%XW�ZH·UH�KRSHIXO�WR�HPHUJH�VWURQJHU�RQFH�ZH�DUH�DOO�VDIHO\�RXW�RI�WKH�
TXDUDQWLQH�SKDVH��,�DP�FRQVWDQWO\�LQ�WRXFK�ZLWK�P\�OHDGHUVKLS�WHDP�WR�
UHHQJLQHHU�WKH�EXVLQHVV��:H�DUH�SURDFWLYHO\�PDNLQJ�HIIRUWV�WR�PDQDJH�
DQG� VDIHJXDUG� WKH� EXVLQHVV� E\� UHGXFLQJ� H[SHQVHV�� SODQQLQJ� VPDUWHU�
LQLWLDWLYHV��HWF��LQ�RUGHU�WR�WU\�DQG�UHPDLQ�ZHOO�SRVLWLRQHG�WKURXJK�WKHVH�
FKDOOHQJLQJ�WLPHV��7KHUH�LV�D�ORW�RI�PDUNHW�XQFHUWDLQW\�DW�WKH�PRPHQW��
FOLHQWV�DUH�VK\LQJ�DZD\�IURP�GLVFUHWLRQDU\�H[SHQVHV��22+�LV�EHLQJ�VHHQ�
ZLWK�WKDW�ILOWHU��$OWKRXJK��,�VWURQJO\�IHHO�LW�LV�WKH�ULJKW�WLPH�WR�LQYHVW�DQG�

QRW� UHWUDFW�� 6HHLQJ� LW� IURP�D� VOLJKWO\� GLIIHUHQW� SHUVSHFWLYH�� WKLV�ZLOO� UHGXFH�D� ORW�RI�PHGLRFUDF\� LQ� WKH�
EXVLQHVV�µ

D � � / � � D � d d � Z ^



$SULO�������

D � � / � � D � d d � Z ^

¶*RYW�QHHGV�WR�VSHQG�PRUH�RQ�RXWGRRU�	�ZDLYH�
RII�OLFHQVH�IHH·

¶%XVLQHVV�LV�OLNHO\�WR�SLFN�XS�LQ�WKH�IHVWLYH�VHDVRQ·

$PLW�.DSRRU��'LUHFWRU��86�$GYHUWLVLQJ�FLWHV�WKH�LPSHUDWLYH�RI�SURWHFWLQJ�WKH�LQWHUHVWV�
RI�YHQGRUV��SDUWQHUV�DQG�HPSOR\HHV

6DQMD\�6KXNOD��&22��0$;�³�22+��5HWDLO�	�([SHULHQWLDO�VD\V�WKH�SULRULW\�LV�RQ�
DFKLHYLQJ�D�EUHDNHYHQ�DQG�VDIHJXDUGLQJ�WKH�LQWHUHVWV�RI�WKH�VWDII

´7KHUH�ZHUH�TXLWH�D�IHZ�FDPSDLJQV�LQ�WKH�SLSHOLQH�ZKLFK�ZHUH�DERXW�
WR�JHW�H[HFXWHG�GXULQJ�PLG�0DUFK��+RZHYHU�� WKH�VXGGHQ�SDQGHPLF�
KDV�SDXVHG�HYHU\�PDUNHWLQJ�FDPSDLJQ��IURP�ERWK�JRYHUQPHQW�DQG�
SULYDWH�RUJDQLVDWLRQV��1DWXUDOO\��EUDQGV�ZRXOGQ·W�ZDQW�WR�VSHQG�RQ�
22+�XQWLO�SHRSOH�UH�VWDUW�WKHLU�UHJXODU�VFKHGXOHV��

´,�IHHO�WKLV�\HDU�LV�TXLWH�DZIXO�IRU�WKH�22+�LQGXVWU\��7KH�JURZWK�FRXOG�
EH� QLO��2XU� DLP� LV� WR� SURWHFW�RXU�SDUWQHUV�DQG� YHQGRUV�GXULQJ� WKLV�
VLWXDWLRQ� E\� HQVXULQJ� WKDW� WKHLU� SD\PHQWV� DUH� PDGH� RQ� WLPH�� :H�
KDYH�D�GXW\�WRZDUGV�RXU�HPSOR\HHV��PDNLQJ�VXUH�WKDW�WKH\�DUH�QRW�
affected�Ànancially."�

´0RUHRYHU��WKH�JRYHUQPHQW�QHHGV�WR�VXSSRUW�WKH�LQGXVWU\�E\�VSHQGLQJ�PRUH�RQ�RXWGRRU�DGYHUWLVLQJ�
DQG�E\�ZDLYLQJ�RII�WKH�OLFHQVH�IHH�IRU�PHGLD�RZQHUV�µ��

´7KH�FXUUHQW�EXVLQHVV�VLWXDWLRQ�LV�TXLWH�JULP��LPSDFWLQJ�WKH�LQGXVWU\�
LQ�WKH�VKRUW�UXQ��,Q�WKH�FRPLQJ�PRQWKV��EUDQGV�ZLOO�EH�RFFXSLHG�ZLWK�
PDQDJLQJ� WKH� IDOORXW� RI� WKH� FXUUHQW� FULVLV�� VR� WKH� ILUVW� TXDUWHU� ZLOO�
OLNHO\�EH�D�ZDVKRXW��7KHUH�DUH�WUHQGV�SRLQWLQJ�WR�D�UHFHVVLRQ�VHWWLQJ�
LQ�ZKLFK�ZLOO�DOVR�LPSDFW�22+�LQ�WKH�FRPLQJ�WLPHV��+RZHYHU��,�H[SHFW�
22+�EXVLQHVV�WR�SLFN�XS�DURXQG�6HSWHPEHU�2FWREHU�GXULQJ�WKH�IHVWLYH�
VHDVRQ�ZKHQ�EUDQGV�ZLOO�EH�LQFOLQHG�WR�XS�WKHLU�VSHQGV��

´$V�DQ�22+�FRPSDQ\��ZH�ZLOO�GHILQLWHO\�KDYH� WR�UHYLVH�RXU� IRUHFDVWV�
PDGH� LQ� WKH� PRQWK� RI� )HEUXDU\� DQG� UH�VWUDWHJLVH� DFFRUGLQJO\�� 2XU�
IRUHPRVW�SULRULW\�LV�WR�VDIHJXDUG�RXU�VWDII�DQG�SHRSOH�DV�WKHUH�ZLOO�EH�
QR�ODLG�RIIV�IURP�RXU�HQG��6HFRQGO\��RXU�HIIRUW�ZLOO�EH�WR�DFKLHYH�WKH�

EUHDNHYHQ�SRLQW�LQ�3	/��6LQFH�0XGUD�0D[�KDV�YDULRXV�RWKHU�ZLQJV�VXFK�DV�UXUDO�PDUNHWLQJ��DFWLYDWLRQ�
DQG�H[SHULHQWLDO��ZH�GHILQLWHO\�KRSH�WR�PHHW�WKH�EUHDNHYHQ�µ�
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,QGLD·V�OHDGLQJ�22+�PHGLD�RZQHUV�YRLFH�WKHLU�YLHZSRLQWV�RQ�WKH�VWHSV�WR�EH�WDNHQ�
WR�IRUHVWDOO�WKH�QHJDWLYH�IDOORXW�RI�WKH�&RYLG����LQGXFHG�HFRQRPLF�FULVLV�WKDW�KDV�
EURXJKW�WKH�EXVLQHVV�WR�D�JULQGLQJ�KDOW��%KDZDQD�$QDQG�	�3UD\�-DQL�SUHVHQW�WKH�
NH\�WDNHDZD\V�IURP�WKH�FRQYHUVDWLRQV�ZLWK�WKH�LQGXVWU\�FDSWDLQV

:KHQ�7KH�*RLQJ�*HWV�7RXJK
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¶:H�QHHG�WR�ORRN�EH\RQG�WKH�LPPHGLDWH�FKDOOHQJHV·

´7KH� FRURQDYLUXV�SDQGHPLF� LV�D�JOREDO�KXPDQLWDULDQ�

FKDOOHQJH�� ,Q� WKHVH� FLUFXPVWDQFHV�� LW� LV� QRW� HQRXJK�

WR� EH� MXVW� IRFXVLQJ� RQ� WKH� LVVXH� RI� UHGXFLQJ� PHGLD�

RFFXSDQF\�� 7KHUH� DUH� FKDOOHQJHV� FRQIURQWLQJ� DOO�

PHGLD�FODVVHV��EH� LW� SULQW�� UDGLR��79�RU�22+��)RU� WKH�

22+�LQGXVWU\��WKH�ZRUN�IURP�KRPH�DGYLVRU\�IURP�WKH�

JRYHUQPHQW�DQG�WKH�FRPSOHWH�ORFNGRZQ�KLW�KDUG� WKH�

EXVLQHVV�

´7KLV�SDQGHPLF�KDV�VHW�LQ�PRWLRQ�DQ�HFRQRPLF�FULVLV�

WKDW�ZLOO�EH�IHOW�IRU�VRPH�\HDUV�WR�FRPH��6R��LW·V�WLPH�

IRU� XV� WR� EH� ZHOO� SUHSDUHG� IRU� WKH� IXWXUH� LQVWHDG� RI�

MXVW�DQDO\VLQJ� WKH�FXUUHQW�FULVLV� IURP�EXVLQHVV� SRLQW�

RI� YLHZ�� &XUUHQWO\�� ZH�DUH� DGGUHVVLQJ� WKH� LPPHGLDWH�

FKDOOHQJHV� WKDW� PHHW� RXU� HPSOR\HHV� DQG� SDUWQHUV��

$W� WKH� VDPH� WLPH�� LW� LV� LPSHUDWLYH� IRU� XV� WR� EXLOG�

Aman�Nanda,�Chief�Strategy�OfÀcer,�Times�OOH�DVVHUWV�WKDW�WKH�LQGXVWU\�VKRXOG�KDYH�WR�
FRPH�XS�ZLWK�D�ORQJ�WHUP�SODQ�WR�GHDO�ZLWK�WKH�IDOORXW�RI�DQ�HFRQRPLF�FULVLV�WKDW·V�EUHZLQJ

D� GHWDLOHG� SODQ� WR� EH� DFWLRQHG� ZKHQ� WKH� EXVLQHVV�

HQYLURQPHQW� EHFRPHV� QRUPDO�� HVSHFLDOO\� VLQFH� WKH�

SDWWHUQ� RI� FRQVXPHU� VSHQGV� DQG� FRUSRUDWH� EXGJHWV�

ZLOO�KDYH�FKDQJHG�LQ�WKH�FRPLQJ�PRQWKV��

´,Q� WKH� ODVW�RQH�PRQWK��ZH�DW�7LPHV�22+�KDYH�VHHQ�

FDPSDLJQ� SRVWSRQHPHQW� DQG� FDQFHOODWLRQV�� DQG�

GU\LQJ� XS� RI� WKH� SLSHOLQH�� $V� GLVFUHWLRQDU\� VSHQGV�

JR� GRZQ�� FOLHQWV� ZLOO� EH� FDXWLRXV� ZLWK� UHJDUG� WR�

DGYHUWLVLQJ� VSHQGV�� WKH� PHGLD� PL[� WR� EH� HPSOR\HG��

HWF�� ,Q� JHQHUDO�� DGYHUWLVHUV� DUH� OLNHO\� WR� UH�HYDOXDWH�

WKHLU�PDUNHWLQJ�VSHQGV�

´,Q� DQ\� FDVH�� ZH� GRQ·W� ZDQW� WR� FRPSURPLVH� RXU�

operational� quality� and� efÀciency.� As� the� industry�
HYROYHV�� ZH� ZLOO� NHHS� LQYHVWLQJ� RQ� VWDWH�RI�WKH�DUW�

PHGLD��7R�PLWLJDWH�WKH�FXUUHQW�LPSDFW��ZH�DUH�ORRNLQJ�

IRU�VXSSRUW�IURP�WKH�DXWKRULWLHV�LQ�WHUPV�RI�OLFHQVH�IHH�

ZDLYHU��OHQLHQW�FUHGLW�SHULRG��HWF�µ�l



$SULO����� ��

¶:H�QHHG�WR�H[WHQG�HYHU\�VXSSRUW�WR�RXU�FOLHQWV�LQ�WKLV�SHULRG·

�¶7KH�FULVLV�KDV�VKDNHQ�XS�EXVLQHVV�	�FRQVXPHU�EHKDYLRXU·

´7KH�HQWLUH�ORFNGRZQ�KDSSHQHG�DOO�RI�D�VXGGHQ�ZKLFK�
GLGQ·W�JLYH�XV�DQ\�WLPH�WR�ZRUN�RXW�D�VWUDWHJ\��0RUHRYHU��

´$� EODQNHW� ORFNGRZQ� RI� WKH� QDWLRQ� DPLGVW� WKH�
FRURQDYLUXV�SDQGHPLF�KDV�PHDQW�D�WRWDO�WXUQ�RII�IRU�RXU�
'22+�DVVHWV��7KH�VLWXDWLRQ�FKDQJHG�ZLWKLQ�D�IRUWQLJKW�
DQG� ZH� KDYH� ORVW� ERWK� UHYHQXH� DQG� PRPHQWXP��

+�9�6XUHQGUD�1DWK��&22��3UDNDVK�$UWV�VD\V�WKDW�OLFHQVH�IHH�ZDLYHUV�DUH�PRVW�QHHGHG�IRU�WKH�
industry�to�stay�aÁoat

*DXWDP�%KLUDQL��)RXQGHU�	�0'��(\H7DON�0HGLD�9HQWXUHV�VD\V�WKDW�FXWWLQJ�RSHUDWLRQDO�
H[SHQVHV�DQG�VWD\LQJ�SRVLWLYH�LV�WKH�QHHG�RI�WKH�KRXU�IRU�HYHU\�RUJDQL]DWLRQ

RXU�EXVLQHVV�GHSHQGV�RQ�KRZ�RWKHU�LQGXVWULHV�SHUIRUP��
,W� LV� ZKHQ� WKHUH� DUH� QHZ� ODXQFKHV�� UHWDLO� H[SDQVLRQV�
DQG�QHZ�SURGXFW�DQG�VHUYLFHV�LQ�WKH�PDUNHW�WKDW�WKHUH�
ZRXOG�EH�JUHDWHU�GHPDQG�IRU�DGYHUWLVLQJ�

´:H�QHHG�WR�H[WHQG�HYHU\�VXSSRUW�WR�RXU�FOLHQWV�LQ�WKLV�
period,� and� gain� their� conÀdence� by� providing� good�
SULFLQJ� GHDOV� DQG� KLJK� TXDOLW\� PHGLD�� ,I� WKH� 01&V�
GRQ·W�VSHQG��ZH�ZRXOG�EH�GHSHQGLQJ�D�ORW�PRUH�RQ�WKH�
UHJLRQDO� DQG� ORFDO� DGYHUWLVHUV� ZKR� DQ\ZD\� FRQWULEXWH�
signiÀcantly�to�the�OOH�revenues.�

´:H�DUH�VHHNLQJ�D�GHJUHH�RI� UHOD[DWLRQ�RQ� OLFHQVH�IHH�
SD\PHQW�WR�WKH�DXWKRULWLHV�LQFOXGLQJ�WKRVH�IRU�DLUSRUWV�
DQG� UDLOZD\V�� /LFHQVH� IHHV� FRQVWLWXWH� D� ODUJH� SDUW� RI�
RXU�SD\RXWV��,I�ZH�GR�QRW�JHW�D�UHOLHI�RQ�WKLV�FRXQW��RXU�
EXVLQHVV�KHDOWK�ZLOO�EH�VHULRXVO\�XQGHUPLQHG�µ��

HVSHFLDOO\� ZKHQ� WKLQJV� ZHUH� DERXW� WR� SLFN�XS� ZLWK� WKH�
PXFK�DZDLWHG�,QGLDQ�3UHPLHU�/HDJXH�DURXQG�WKH�FRUQHU�
DQG�WKH�ILQDQFLDO�\HDU�HQGLQJ��

´7KH� FRURQDYLUXV� FULVLV� KDV� VKDNHQ� XS� EXVLQHVV� DQG�
FRQVXPHU� EHKDYLRXU� RQ� D� PDVVLYH� VFDOH�� $OO� QHZ�
FDPSDLJQ�ERRNLQJV�KDYH�EHHQ�WHUPLQDWHG��DFFRXQWLQJ�WR�
D�ORVV�RI�86����PQ��DERXW�5V�����FU���$GGLWLRQDOO\��ZLWK�
ORQJ�WHUP�GHDOV�NHSW�RQ�KROG��WKHVH�DUH�XQSUHFHGHQWHG�
WLPHV�IRU�WKH�LQGXVWU\�DV�D�ZKROH��:LWK��VRFLDOGLVWDQFLQJ��
�ZRUNIURPKRPH�DQG��GRQRWJRRXWRIKRPH�WUHQGLQJ�WRGD\��
WKHUH�DUH�JRLQJ�WR�EH�QR�DGYHUWLVLQJ�VSHQGV�RQ�22+�WLOO�
QRUPDOF\� LV� UHVWRUHG�� ´&XWWLQJ� RSHUDWLRQDO� H[SHQVHV�
DQG� VWD\LQJ� SRVLWLYH� LV� WKH� QHHG� RI� WKH� KRXU� IRU� HYHU\�
RUJDQLVDWLRQ� WRGD\��:H�DUH� XWLOLVLQJ� WKLV� WLPH� RSWLPDOO\�
WR� LQFRUSRUDWH� QHZ� IHDWXUHV� WR� RXU� WHFKQRORJ\� DQG�
ZRUNLQJ�WRZDUGV�HQKDQFLQJ�WKH�(\H7DON�0HGLD�9HQWXUHV�
H[SHULHQFH�IRU�ERWK²�DXGLHQFHV�DQG�DGYHUWLVHUV�µ

D � � / � � D � d d � Z ^
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‘We�must�go�the�extra�mile�to�reinforce�client�conÀdence�in�OOH’

¶,QGXVWU\�QHHGV�JRYW�VXSSRUW�LQ�WKLV�KRXU�RI�FULVLV·

´7KHVH� DUH� WLPHV� ZKHQ�ZH�PXVW� JR� WKH� H[WUD�PLOH� WR�
reinforce� the� conÀdence� of� the� advertising� clients�
LQ� 22+�� 2QH� ZD\� ZRXOG� EH� WR� JLYH� D� IUHH� UXQ� IRU� WKH�
FDPSDLJQV�WKDW�KDG�EHHQ�FXW�VKRUW�RU�SRVWSRQHG��RQFH�
EXVLQHVV�UHWXUQV�WR�QRUPDOLW\��

´7KLV�LV�D�GLVDVWURXV�VLWXDWLRQ�IRU�WKH�22+�LQGXVWU\��7KH�
ORFNGRZQ�KDV�GHIHDWHG�WKH�YHU\�HVVHQFH�RI�22+��:KHQ�
QR� RQH� LV� DOORZHG� RXW� RI� KRPH�� ZKR�ZRXOG� EH� VHHLQJ�
\RXU� DGV�� +HQFH�� WKH� FOLHQWV� KDYH� ULJKWO\� FDQFHOOHG�
WKHLU�FDPSDLJQV��:H�DEVROXWHO\�XQGHUVWDQG�WKH�FOLHQWV
�
VWDQGSRLQW� DQG� ZH� VXSSRUW� WKHP� E\� QRW� VHHNLQJ�
SD\PHQW�IRU�WKLV�SHULRG�

´7KLV� LV� D� FDVH� RI� )RUFH� 0DMHXUH�� DQG� ZH� VHHN� GXH�
VXSSRUW� IURP� WKH� JRYHUQPHQW�� $IWHU� DOO�� ZH� DUH�
SDUWQHULQJ� JRYHUQPHQW� ERGLHV� DQG� ZH� DUH� SD\LQJ�
DVVXUHG�UHYHQXHV�RQ�WKH�LQYHQWRU\��*RYHUQPHQW�VKRXOG�
QRW� EH� FKDUJLQJ� DQ\� IHH� RQ� RXU�PHGLD� LQ� WKLV� WLPH� RI�
FULVLV�µ

6�.XPDU��0DQDJLQJ�'LUHFWRU��6ULVKWL�*URXS�RSLQHV�WKDW�EUDQGV�ZRXOG�GR�ZHOO�WR�SODQ�
DWWUDFWLYH�FUHDWLYHV�DQG�FRPH�RXW�ZLWK�SRVLWLYH�PHVVDJHV�SRVW�WKH�ORFNGRZQ

6KDYLQGHU�6LQJK�6DQGKX��'LUHFWRU��/HDIEHUU\�VD\V�LW�LV�D�)RUFH�0DMHXUH�VLWXDWLRQ�DQG�
JRYHUQPHQW�ERGLHV�QHHG�WR�H[WHQG�GXH�VXSSRUW�WR�WKH�PHGLD�RSHUDWRUV

´,�EHOLHYH�RQFH�WKH� ORFNGRZQ� LV�RYHU��SHRSOH�ZLOO�FRPH�
RXW�LQ�ELJ�QXPEHUV�DQG�WKDW�ZRXOG�EH�D�JUHDW�WLPH�IRU�
WKH� DGYHUWLVLQJ� EUDQGV� WR� JUDE� FRQVXPHU� DWWHQWLRQ��
%UDQGV�ZRXOG� GR�ZHOO� WR� SODQ� DWWUDFWLYH� FUHDWLYHV� DQG�
DOVR�FRPH�RXW�ZLWK�SRVLWLYH�PHVVDJHV�

´:KHQ�WR�FRPHV�WR�WKH�GHPDQG�IRU�OLFHQVH�IHH�ZDLYHUV�
DQG� RWKHU� UHOD[DWLRQV�� RXU� LQGXVWU\� VKRXOG� EH�PDNLQJ�
D� FROOHFWLYH� UHSUHVHQWDWLRQ� WR� WKH� KLJKHVW� DXWKRULWLHV��
,QGLYLGXDO�LQLWLDWLYHV�RQ�WKLV�FRXQW�FRXOG�EH�FRQIXVLQJ�WR�
VRPH�RI�WKH�JRYHUQPHQW�GHSDUWPHQWV��

´)RU�WKH�WUDGLWLRQDO�PHGLD�RZQHUV��WKH�UHYHUVH�PLJUDWLRQ�
RI� ODERXU�PLJKW�SURYH� WR�D�FKDOOHQJH�LQ� WKH� LPPHGLDWH�
UXQ��2I�FRXUVH��WKDW�PD\�QRW�EH�FKDOOHQJH�IRU�WKH�'22+�
PHGLD�RSHUDWRUV�WKRXJK�µ



$SULO����� ��

‘Transit�media�will�get�going�as�soon�as�passenger�trafÀc�
SLFNV�XS·

¶7KH�LQGXVWU\�ZLOO�ERXQFH�EDFN·

´$�ELJ�FKDOOHQJH�KDV�KLW�RXU�FRXQWU\��7KH�ORFNGRZQ�KDV�
GUDVWLFDOO\� LPSDFWHG� 22+�� 7RGD\�� ZH� DUH� IDFHG� ZLWK�
FXPXODWLYH�5V��FU��FU�ORVVHV�LQ�MXVW�WZR�PRQWKV�

´7R� EULQJ� EDFN� DGYHUWLVHUV� WR� 22+�� ZH� ZLOO� KDYH� WR�
H[WHQG� JRRG� GLVFRXQWHG� GHDOV�� ,Q� WKH� FDVH� RI� WUDQVLW�
PHGLD�� WKH�DGYHUWLVHUV�ZLOO� FRPH�EDFN�DV�VRRQ�DV� WKH�
passenger�trafÀc�picks�up.

´)$02� �)HGHUDWLRQ� RI� $LUSRUW� 0HGLD� 2ZQHUV�� KDV�
DSSURDFKHG� WKH� $LUSRUW� $XWKRULW\� RI� ,QGLD� VHHNLQJ� D�
ZDLYHU� RQ� WKH� OLFHQVH� IHH� SD\DEOH� WR� WKH� DXWKRULW\� E\�
WKH�)$02�PHPEHUV�RYHU�WKH�QH[W�IHZ�PRQWKV��:H�DUH�
H[SHFWLQJ�D�IDYRXUDEOH�UHVSRQVH�IURP�$$,�µ

´:KLOH�WKH�JRYHUQPHQW�LV�WDNLQJ�DOO�UHTXLUHG�PHDVXUHV�
IRU� RXU� VDIHW\�� RXU� LQGXVWU\� ZLOO� EHDU� WKH� EUXQW� RI� WKH�
impact� of� Covid-19� in� the� Àrst� quarter.� With� airports,�
PDOOV�DQG�FLQHPDV�VKXW�LQ�WKH�ZDNH�RI�WKH�JRYHUQPHQW�
HQIRUFHPHQW� RI� WKH� ORFNGRZQ�� FOLHQWV� KDYH� FDOOHG� RII�
WKHLU� FDPSDLJQV�� +RZHYHU�� ,� EHOLHYH� WKDW� DV� QRUPDOF\�
UHWXUQV�� ,QGLD�ZLOO� VHH� D� JRRG� UHFRYHU\� DQG� WKH� HQWLUH�
LQGXVWU\�ZLOO�ERXQFH�EDFN�

´,QGLD�LV�D�SRVLWLYH�VWRU\�DQG�RQH�RI�WKH�PRVW�SUHIHUUHG�
DQG� DWWUDFWLYH� GHVWLQDWLRQV� IRU� DOO� PXOWLQDWLRQDO�
FRPSDQLHV�� :H� ZLOO� EH� DEOH� WR� WLGH� RYHU� WKH� FXUUHQW�
FULVLV�LI�DOO�VDIHW\�LQVWUXFWLRQV�DUH�GXO\�IROORZHG�µ

6KDVKL�&KDXGKDU\��3UHVLGHQW��)$02�	�'LUHFWRU��&HQWXU\�*URXS�RI�&RPSDQLHV��LQIRUPV�WKDW�
WKH�$$,�KDV�EHHQ�DSSURDFKHG�IRU�OLFHQVHH�IHH�ZDLYHU�WKDW�EUDQGV�ZRXOG�GR�ZHOO�WR�SODQ�DWWUDFWLYH�
FUHDWLYHV�DQG�FRPH�RXW�ZLWK�SRVLWLYH�PHVVDJHV�SRVW�WKH�ORFNGRZQ

3UDQD\�6KDK��'LUHFWRU��.KXVKL�$GYHUWLVLQJ�LV�KRSHIXO�RI�DQ�HDUO\�UHFRYHU\�IURP�WKH�EXVLQHVV�
GRZQVOLGH

D � � / � � D � d d � Z ^
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¶2XU�DWWHQWLRQ�ZLOO�EH�RQ�PDNLQJ�RXU�PHGLD�PRUH�LQWHOOLJHQW·

¶3RVW�ORFNGRZQ�EXVLQHVV�UHFRYHU\�ZLOO�EH�JUDGXDO·

´/LNH�HYHU\�RWKHU�LQGXVWU\��22+�LQFOXGLQJ�WUDQVLW�PHGLD�
is�seeing�unprecedented�setbacks.�The�revenue�inÁow�
KDV� DOPRVW� FRPH� WR� D� VWDQGVWLOO�� $SSDUHQWO\�� WKLV�
VLWXDWLRQ�ZLOO�FRQWLQXH�XQWLO�ZH�JHW�SDVW�WKLV�SDQGHPLF��

´7KH� PDOOV� DUH� VKXW� QRZ� DQG� ZLWK� LW�� VR� DUH� WKH�
FDPSDLJQV�� (YHQ� WKH� H[LVWLQJ� RQHV� KDYH� KDG� WR� EH�
GURSSHG� DV� PRVW� RI� WKHP� ZHUH� DERXW� DQ� RIIHU� IRU�
a� speciÀc� period� and� hence� they� will� not� even� run�
ODWHU��:H�ZLOO�KDYH� WR�DSSURDFK� FOLHQWV�DJDLQ� DIWHU� WKH�
ORFNGRZQ� LV� OLIWHG�� 5LJKW� QRZ�� QRQH� RI� WKH� EUDQGV� DUH�
LQ�D�SRVLWLRQ� WR� WDON�DERXW�DGYHUWLVLQJ��$QG�HYHQ�DIWHU�
WKH�ORFNGRZQ�LV�OLIWHG��ZH�FDQQRW�EH�VXUH�DV�WR�KRZ�WKH�
PDOOV�ZLOO�SHUIRUP�EXW�ZH�DUH�NHHSLQJ�RXU�KRSHV�DOLYH��
´:H�KDYH�GLVFXVVHG�ZLWK�WKH�PDOO�RZQHUV�DQG�ZH�GR�QRW�
KDYH� WR� SD\� WKHP�GXULQJ� WKH� ORFNGRZQ��1DWXUDOO\� WKDW�
PDNHV� VHQVH� VLQFH� ZH� FDQQRW� JHW� DGYHUWLVHUV� HYHQ� LI�
ZH�ZDQWHG�WR�µ

,F\�9DUJKHVH��0'��3OD\$GV�	�/LMR\�-RKQ\��'LUHFWRU�6DOHV��3OD\$GV�XQGHUOLQH�WKH�LPSRUWDQFH�RI�
LQYHVWLQJ�LQ�WHFKQRORJ\�WR�PDNH�WKH�PHGLD�DOO�WKH�PRUH�DSSHDOLQJ�WR�DGYHUWLVHUV

$QXS�0LWWOH��3DUWQHU��0LWWOH�6RQV�0HGLD�$VVRFLDWHV�FLWHV�WKH�SDUWLFXODU�FKDOOHQJHV�WKDW�
FRQIURQW�PDOO�PHGLD�EXVLQHVV

D � � / � � D � d d � Z ^

,W� LV� DOVR� WR� EH� DVVXPHG� WKDW� LW� ZLOO� WDNH� DW� OHDVW� VL[�
PRQWKV� IRU� 22+� WR� VHH� EUDQG�VSHQGV�� 7KH� LPPHGLDWH�
IRFXV� RI� EUDQGV� ZRXOG� EH� WR� UHYLYH� WKHLU� PDLQVWUHDP�
DFWLYLWLHV�E\�PLWLJDWLQJ�WKHLU�FRVWV�DV�PXFK�DV�SRVVLEOH�
DQG�IRU�WKLV�UHDVRQ�WKHLU�DG�VSHQGV�PD\�JR�GRZQ��'XULQJ�
WKLV�SHULRG�� LW� LV� LPSHUDWLYH� WKDW�ZH�SODQ� RXU� UHVRXUFH�
allocations�most�efÀciently,�and�focus�on�activities�that�
DGG�YDOXH�WR�RXU�FXVWRPHUV�

´:H�VHH� OLJKW�DW� WKH� HQG�RI� WKH� WXQQHO�� $W� VRPH�SRLQW�
RI� WLPH�� VSHQGV� ZLOO� SLFN� XS� DV� WKH� HFRQRP\� UHJDLQV�
PRPHQWXP�� %UDQGV� ZLOO� KDYH� WR� GHSHQG� RQ� RXWGRRU�
DGYHUWLVLQJ� LQ� RUGHU� WR� UHWDLQ�UHFODLP� WKHLU� PDUNHW�
VKDUH�� 7KHUHIRUH�� LW� EHFRPHV� DOO� WKH� PRUH� LPSRUWDQW�
WR� VWD\�SXW�DQG�GLVSOD\�D� IDLU�ELW�RI�SHUVHYHUDQFH�XQWLO�
D� QHZ�GDZQ�DUULYHV�� 3OD\$GV�ZLOO�PDNH� IXUWKHU� FDSLWDO�
LQYHVWPHQWV�DV� WKH�PDUNHW�JDLQV� WUDFWLRQ�� $QG�ZH�ZLOO�
PDLQWDLQ� RXU� IRFXV� RQ� WHFKQRORJ\� WR� DGG�PRUH� YDOXH�
WR�RXU�RIIHULQJV��:H�ZLOO�FRQWLQXH�WR�PDNH�RXU�GLVSOD\V�
PRUH�LQWHOOLJHQW�DQG�LQWHUDFWLYH�µ

,F\�9HUJKHVH��0'��3OD\$GV
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‘The�situation�is�highly�Áuid’

¶:H�QHHG�FROOHFWLYH�DFWLRQ�WR�REWDLQ�JRYW�VXSSRUW·

´7KLV� SDQGHPLF� KDV� JRW� WKH� EXVLQHVV� RQ� SDXVH�PRGH�
ZKHUH� DOO� FDPSDLJQV� KDYH� EHHQ� FDQFHOOHG� RU� GHOD\HG�
for� an� indeÀnite� time.� People� are� not� on� roads,� so�
PDUNHWHUV�GRQ·W�VHH�D�SRLQW�LQ�VSHQGLQJ�RQ�22+��7UDQVLW�
PHGLD�EXVLQHVV�LV�IDFLQJ�WKH�VDPH�KHDW�OLNH�WUDGLWLRQDO�
22+�EXVLQHVV��,W� LV� WKH� WLPH�RI�VRPH�ELJ�WLFNHW�HYHQWV�
VXFK� DV� ,3/� IRU� ZKLFK� DOO� WHDPV� VSHQG� FRQVLGHUDEOH�
EXGJHWV�RQ�DGYHUWLVLQJ��0RUHRYHU�� LW� LV�KDUG� WR�SUHGLFW�
KRZ�EUDQGV�ZRXOG�UHDFW�DIWHU�WKLV�SDQGHPLF�

´:H�KDYH�EHHQ�VHHNLQJ�VXSSRUW�IURP�RXU�SDUWQHUV�VXFK�
DV�8EHU� EXW� WKH� WDONV� DUH� LQ� QDVFHQW� VWDJH�ZKHUH�ZH�
DUH�\HW�WR�GHFLGH�ZKDW�EHVW�FDQ�EH�GRQH�WR�KDQGOH�WKLV�
VLWXDWLRQ�DQG�FRPH�RXW�RI�LW�VXFFHVVIXOO\�µ�

´7KLV�NLQG�RI�D�VLWXDWLRQ�LV�EH\RQG�LPDJLQDWLRQ�DQG�LW�LV�
difÀcult�to�come�up�with�a�business�strategy�which�we�
WKLQN�ZRXOG�ZRUN��6LQFH�ZH�FDQ·W�SUHGLFW�DERXW�FOLHQWV�
DQG� WKHLU� VSHQGV�� � WKH�PD[LPXP�WKDW�ZH� FDQ� GR� LV� WR�
VHHN�VRPH�UHOLHI� IURP�WKH�DXWKRULW\�� ,� WKLQN�D�QDWLRQDO�
LQGXVWU\�IHGHUDWLRQ�VKRXOG�DSSURDFK�DXWKRULWLHV�OLNH�WKH�
302�DQG�&HQWUDO�PLQLVWULHV�ZLWK�WKH�UHTXHVW�IRU�ZDLYHU�
RI�OLFHQVH�IHH�WKDW�DPRXQWV�WR���������RI�RXU�SD\RXWV��

´$OVR�� LQ� WKH� JLYHQ� VLWXDWLRQ�� EUDQGV� ZLOO� WKLQN� DERXW�
Àrst� paying� salaries� to� their� employees.� Advertising�
ZLOO�EHJLQ�RQO\�ZKHQ�WKHLU�SURGXFWLRQ�RU�PDQXIDFWXULQJ�
SURFHVVHV� DQG� WKH\� DUH� UHDG\�ZLWK� QHZ� ODXQFKHV� DQG�
SURPRWLRQV�µ�

5DJKX�.KDQQD��)RXQGHU�	�&(2��&DVK8U'ULYH�ZLVWIXOO\�ORRNV�DW�WKH�RSSRUWXQLWLHV�ORVW�LQ�WKHVH�
PRQWKV

6XQLO�0DKHVKZDUL��0'��0DKHVKZDUL�$GYHUWLVLQJ�FDOOV�IRU�QDWLRQDO�OHYHO�LQGXVWU\�LQLWLDWLYHV�WR�
SUHYDLO�XSRQ�WKH�JRYHUQPHQW�ERGLHV�WR�H[WHQG�OLFHQVH�IHH�ZDLYHUV�WR�WKH�PHGLD�RSHUDWRUV
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¶0HGLD�RFFXSDQF\�LV�D�VWHHS�FKDOOHQJH�WRGD\·

‘We’re�actively�engaged�in�the�Àght�against�the�virus’

´7KH� SDQGHPLF� DQG� WKH� ORFNGRZQ� KDYH� EURXJKW� 22+�
EXVLQHVV�WR�D�KDOW��0HGLD�RFFXSDQF\�LV�D�ELJ�FKDOOHQJH�
IRU� WKH� LQGXVWU\�DW� WKLV�VWDJH��EXW� LW� LV� KRSHG� WKDW� RXU�
QDWLRQ� ZLOO� VXFFHVVIXOO\� RYHUFRPH� WKH� FULVLV� VRRQHU�
WKDQ� ODWHU�� 3RVW� WKDW� ZH� ZLOO� ZRUN� ZLWK� RXU� FOLHQWV� WR�
UHVFKHGXOH� WKH� FDPSDLJQV� LQ� FRQVRQDQFH� ZLWK� WKH�
EXGJHWV�DYDLODEOH�

´$V� RI� QRZ� WKH\� KDYHQ
W� PDGH� DQ\� SURJUHVV� RQ� WKLV�
FRXQW��EXW�ZH�DUH�KRSHIXO�RI�PDNLQJ�WKH�ULJKW�VWHSV�LQ�
WKH�FRPLQJ�ZHHNV�DQG�PRQWKV�µ

“We� at� Chitra� Painters� are� trying� to� Àgure� out� what�
WR� GR� ULJKW� QRZ�� VLQFH� D� ORW� RI� FDPSDLJQV� KDYH� EHHQ�
FDQFHOOHG��2XU� UHJXODU� FOLHQWV�DUH�DVNLQJ� IRU�GLVFRXQW��
DQG�ZH�DUH�JLYLQJ�RXU�VLWHV�DW�D�ORZHU�FRVW�RQ�DVVXUDQFH�
of�cash�Áow.�Kerala�is�an�NRI�state�and�a�lot�of�people�

<RJHVK�/DNKDQL��&0'��%ULJKW�2XWGRRU�0HGLD�VD\V�HYHU\�HIIRUW�ZLOO�EH�PDGH�WR�EULQJ�FOLHQWV�
EDFN�WR�22+

5DMHVK�.XPDU�0DGKDYDQ��3DUWQHU��&KLWUD�3DLQWHUV�DGGV�WKDW�RQ�WKH�EXVLQHVV�IURQW�GLVFRXQW�
GHDOV�ZLOO�EH�QHFHVVDU\�WR�NHHS�FOLHQWV�HQJDJHG

Áew� in� from� abroad;� increasing� the� threat.� The� OOH�
DVVRFLDWLRQ� LQ� .HUDOD� LV� IRFXVHG� RQ� FXUELQJ� WKH� YLUXV�
VSUHDG� ULJKW� QRZ� DQG� ZH� KDYH� MRLQHG� KDQGV� ZLWK�
YDULRXV� RUJDQLVDWLRQV� WR� SURYLGH� VDIHW\� PHDVXUHV��
%HIRUH�WKH�ORFNGRZQ�ZH�KDG�SODFHG�ZDWHU�DQG�VRDS�DW�
HYHU\�LPSRUWDQW�MXQFWLRQ�ZKHUH�SHRSOH�WUDYHOOLQJ�E\�EXV�
FRXOG�ZDVK�WKHLU�KDQGV�EHIRUH�DQG�DIWHU�WKHLU� MRXUQH\��
7KH�SHRSOH�RI�.HUDOD�KDYH� OHDUQW�IURP�WKH�1LSDK�YLUXV�
LQFLGHQW� DQG� WKH\� NQRZ�ZKDW� SUHFDXWLRQV� WR� WDNH� DQG�
WKH\�DUH�IROORZLQJ�WKHP�GLOLJHQWO\��

´,Q�.HUDOD�� WKHUH� DUH� YHU\� IHZ� JRYHUQPHQW� VLWHV� ZKLOH�
����DUH�SULYDWH� VLWHV��7KH�HQWLUH�VWDWH�KDV�RQO\�DERXW�
��������JRYHUQPHQW�VLWHV�DQG�VR�FDPSDLJQV�DUH�RQO\�
UXQQLQJ�RQ�WKRVH�VLWHV��6R�IDU�WKHUH�LV�QR�VXSSRUW�IURP�
WKH� JRYHUQPHQW� WR� WKH� RXWGRRU� LQGXVWU\� EXW� ZH� KDYH�
DVNHG� IRU� VRPH� DVVLVWDQFH�� :H� DUH� ZDLWLQJ� IRU� WKHLU�
UHVSRQVH�RQ�WKDW�µ



$SULO����� ��

¶&KDOOHQJHV�JDORUH�IRU�WKH�EXVLQHVV·

¶7KLV�ZRXOG·YH�EHHQ�WKH�SHDN�VHDVRQ�IRU�VRPH�RI�WKH�DGYHUWLVHUV·

´:H� GRQ·W� VHH� DQ\� VROXWLRQ� WR� WKLV� SUREOHP� H[FHSW� WR�
WU\�DQG�RXWOLYH�LW��:H�DUH�ZDLWLQJ�IRU�WKH�ORFNGRZQ�WR�EH�
lifted�and�Àgure�out�a�way�to�hear�from�our�clients.�This�
KDV�DQ\ZD\�EHHQ�D� VORZ�\HDU� IRU� WKH� LQGXVWU\�DQG� WKH�
IXWXUH�DOVR�GRHV�QRW�ORRN�YHU\�EULJKW� IURP�WKH�RXWGRRU�
VWDQGSRLQW��

´7KH�$$,�KDV�QRW�JLYHQ�D�UHEDWH�IRU�WKLV�SHULRG��:H�KDYH�
UHTXHVWHG�WR�ZDLYH�RII�WKH�IHH�IRU�D�FHUWDLQ�SHULRG�EXW�
WKH\�KDYH�QRW�FRPPHQWHG�RQ� WKDW��,Q� IDFW��ZH�DUH�VWLOO�
WR�UHFHLYH�D�UHSO\�IURP�WKHP�RQ�DQ�HDUOLHU�LVVXH�ZKHUH�
ZH�KDG�DVNHG�WKHP�WR�ZDLYH�RII�WKH�IHH��HLWKHU�SDUWLDOO\�
RU�FRPSOHWHO\�µ

´'XH�WR�WKH�ORFNGRZQ��FDPSDLJQV�DUH�HLWKHU�GURSSHG�RU�
KDYH�EHHQ�SRVWSRQHG�LQ�3XQH��7KH�ORQJ�WHUP�FDPSDLJQV�
ZLOO� UHVXPH� DIWHU� WKH� ORFNGRZQ� LV� RYHU�� :H� KDYH� QRW�
FKDUJHG� RXU� FOLHQWV� IRU� WKHVH����GD\V��+RZHYHU�� WKHUH�

1DYQHHW�6LQJK�'KLQJUD��&(2��2UDQJR�6ROXWLRQV�SRLQWV�RXW�WKDW�WKH�ZKROH�\HDU�KDG�EHHQ�D�
difÀcult�period�for�the�industry

5DKXO�.DGDP��3URSULHWRU��0DUTXLV�$GYHUWLVLQJ�	�0DUNHWLQJ�VD\V�WKDW�WKH�ORFNGRZQ�ZDV�
QRQHWKHOHVV�HQIRUFHG�DW�WKH�ULJKW�WLPH

LV� D� ORW� RI� XQFHUWDLQW\� RQ� KRZ� ORQJ� WKH� 22+� LQGXVWU\�
ZLOO� WDNH� WR� UHFRYHU� DIWHU� WKLV� ORFNGRZQ�� :H� GR� NQRZ�
WKDW� )0&*� DQG� FRQVXPHU� GXUDEOHV� EUDQGV� ZRXOG�
GHVSHUDWHO\�ZDQW�WR�FRPH�WR�WKH�RXWGRRUV�EHFDXVH�LW�LV�
WKHLU�VHDVRQ��%XW�LI�WKH�ORFNGRZQ�JHWV�H[WHQGHG�WR�0D\�
RU�HYHQ�D�OLWWOH�EH\RQG�WKDW��WKRVH�EUDQGV�ZLOO�QRW�EH�RQ�
22+�IRU� WKH�ZKROH�\HDU�� 6R� IDU��ZH�KDYH�KDG� LQTXLULHV�
IURP� EUDQG� FDWHJRULHV� OLNH� EDQNLQJ�� DXWRPRELOHV�� DQG�
W\UHV�WR�DGYHUWLVH�LQ�WKH�PRQWK�RI�0D\�

´7KH� FRUSRUDWLRQ�� $$,� RU� WKH� ODQGORUGV� DOVR� KDYH� QRW�
EHHQ� UHVSRQGLQJ� WR� WKH� UHTXHVW� IRU� ZDLYHU� RI� OLFHQVH�
IHH��,�EHOLHYH�ZH�FDQ�VXUYLYH�WKLV�DQG�WKH�ORFNGRZQ�ZDV�
LQLWLDWHG�DW� WKH� ULJKW� WLPH�� ,I�ZH�ZRXOG�KDYH� GHOD\HG� LW�
E\�D�ZHHN�RU�HYHQ�D�IHZ�GD\V��WKH�ORFNGRZQ�ZRXOG�KDYH�
KDG� WR�EH� ORQJHU� WKDQ���ZHHNV� WR�DERXW� ��PRQWKV�� ,Q�
WKDW�VFHQDULR��WKH�RXWGRRU�LQGXVWU\�ZRXOG�KDYH�VXIIHUHG�
PXFK�PRUH�µ
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¶7KH�SHULRG�RI�XQFHUWDLQW\�PLJKW�ODVW�PRQWKV·

¶3KDUPD�EUDQGV�FRXOG�LQFUHDVH�WKHLU�22+�SUHVHQFH·

´22+�LV�VXIIHULQJ�ULJKW�QRZ��DQG�,�EHOLHYH�WKH�ORFNGRZQ�
FRXOG� EH� H[WHQGHG� DQG� WKH� LVVXH� FRXOG� ODVW� IRU� DERXW�
WKUHH�PRQWKV��$�ORW�RI�VHDVRQDO�FDPSDLJQV�DUH�H[SHFWHG�
LQ� WKLV� SHULRG� DQG� ZH� ZLOO� PLVV� RXW� RQ� WKHP� HQWLUHO\��
,W� LV� JRLQJ� WR� WDNH� PRQWKV� WR� JHW� EDFN� WKH� FOLHQWV� WR�
DGYHUWLVH��DQG�HYHQ�WKHQ�ZH�ZLOO�QRW�EH�VXUH�DERXW�WKH�
SURSRUWLRQ�RI�WKHLU�EXGJHW�JRLQJ�IRU�RXWGRRU�DGYHUWLVLQJ�

´:H� KDYH� DSSHDOHG� WR� WKH� JRYHUQPHQW� IRU� VRPH�
DVVLVWDQFH� DQG� ZDLYHU� RI� WKH� OLFHQVH� IHH� DQG� ZH� DUH�
H[SHFWLQJ�VRPH�NLQG�RI�UHOLHI�µ�

´,W� KDV�EHHQ�D� GLIILFXOW� VLWXDWLRQ� LQ� $VVDP�� VWDUWLQJ� IURP�
&$$� SURWHVWV�� DQG� QRZ� WKH� ORFNGRZQ�� �������� ZDV�
VXSSRVHG� WR� KDYH� EHHQ� D� JRRG� \HDU� IRU� XV� DV� ZH� ZHUH�
H[SHFWLQJ� JUHDW� RXWFRPHV� WKH� .KHOR� ,QGLD� <RXWK� *DPHV�

.�'�0DKHVKZDUL��3URSULHWRU��16�3XEOLFLW\�LV�KRSHIXO�RI�JRYW�H[WHQGLQJ�VRPH�UHOLHI�WR�WKH�
LQGXVWU\

$QRRS�.KDQQD��'LUHFWRU��)DVW�7UDFN�,QWHJUDWHG�0DUNHWLQJ�6HUYLFH�VD\V�WKH�&RYLG����FULVLV�
KDSSHQHG�MXVW�DV�EXVLQHVV�ZDV�SLFNLQJ�XS

������%XW� WKRVH�H[SHFWDWLRQV�ZHUH� EHOLHG� LQ� WKH� IDFH�RI�
WKH�&$$�SURWHVWV��

´+RQGD� VWDUWHG� LWV� FDPSDLJQ� IRU� WKH� ILUVW� WLPH�KHUH��DQG�
WKH\�KDG�WDNHQ�WKH�DLUSRUW�PHGLD��EXW�ZHUH�IRUFHG�WR�GURS�
LW�GXH�WR�WKH�ORFNGRZQ��7KHUH�ZHUH�HQTXLUHV�IURP�FHPHQW�
FRPSDQLHV�IRU�UDLOZD\�PHGLD��7KH�VHDVRQ�ZDV�SLFNLQJ�XS�
ULJKW�EHIRUH�WKH�ORFNGRZQ�ZDV�DQQRXQFHG�EXW�QRZ�ZH�DUH�
MXVW�WU\LQJ�WR�VWD\�DIORDW��

´7KH�FRPLQJ�GD\V�ZRXOG�WKH�ULJKW�WLPH�IRU�EUDQGV�OLNH�&LSOD�
DQG� 0DQNLQG� DQG� RWKHU� SKDUPDFHXWLFDO� FRPSDQLHV� WR�
DSSHDU�LQ�WKH�RXWGRRU��:H�KDG�DOVR�SODQQHG�DQ�DZDUHQHVV�
FDPSDLJQ�RQ�6KDWDEGL�WUDLQ��ZKLFK�LV�D�PRUQLQJ�WUDLQ��EXW�
GXH�WR�WKH�ORFNGRZQ�WKDW�WRR�KDG�WR�EH�GURSSHG�

´)$02�KDV�UHTXHVWHG�IRU�D�����PRQWK�ZDLYHU�RI�IHHV�IURP�
$$,�� ,Q�WKH�DJUHHPHQWV� WKHUH� LV� D�¶IRUFH�PDMHXUH·�VHFWLRQ�
WKDW�UHODWHV�WR�DLG�GXULQJ�XQIRUHVHHDEOH�FLUFXPVWDQFHV�µ
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¶,QVXUDQFH��KHDOWKFDUH�EUDQGV�FRXOG�EHFRPH�DFWLYH�RQ�
22+�FDQYDV·

´0DOO� EUDQGLQJ� DQG� RXWGRRU� FDPSDLJQV� KDYH� DOO� EHHQ�
FDQFHOOHG��:H�ZHUH�H[SHFWLQJ�FDPSDLJQV�RI�QHZ�PRYLH�
UHOHDVHV��DLUOLQHV��DPRQJ�RWKHU��%XW�WKH\�KDYH�DOO�EHHQ�
dropped�until�April�15.� � It� is�going� to�a�difÀcult�period�
RYHU�WKH�QH[W�IHZ�PRQWKV�EXW�ZH�H[SHFW�VRPH�LQVXUDQFH�
DQG�KHDOWKFDUH�EUDQGV�WR�FRPH�WR�22+�VRRQ�µ

6KDLVKLY�0HKWD��'LUHFWRU��&KLWUD��%��3XEOLFLW\�FLWHV�WKH�VXGGHQ�EUDNHV�DSSOLHG�RQ�22+�
EXVLQHVV

D � � / � � D � d d � Z ^


